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Corn prices bounced around all week long but ended exactly where we were last week.However, basis continued to strengthen locally. Traders
yawned at the neutral sales figures which were released last Friday. It was an okay number but with yearly sales some 2 million behind last
year, the export sector looks to be the big bearish item. Early this week most price movement came from spillover pressures from the nearby
soybean and wheat pits until news of unexpected moisture in Argentina came and then corn traders had their own fundamental to trade on.
The market has just been bouncing around for 2 weeks now and traders are keen to get some tangible news. Most traders believe that a sales
number close to 1 million metric tons is what we need to get the market moving upwards. It was of no surprise therefore when traders were
disappointed with Thursday’s sales numbers that came in at a low 338 thousand metric tons. Prices did fall slightly but were supported slightly
by good news in the soybean export market (see below). Considering the way that the soybean market took a big rally hit on Wednesday
corn’s meager a 3 cent loss should be considered a victory and an overall good week for the corn market. Nearby soybean futures were also
unchanged on the week but local basis continues to improve — most regions now have positive basis! Soybean trade numbers last week were
largely negative but because a rumor of Chinese sales cancellation turned out to be just that, the negative news was heavily discounted.
Negative weather news prompted very active trading mid week in the soybean pit and fund selling took many traders by surprise, sending
prices sharply lower on Wednesday. Settlements were 12 cents down for beans, meal was also down, but by far the biggest casualty was in
the soybean oil pit. Export numbers came to rescue Thursday pulling prices higher again with the numbers coming in the upper half of trader
expectations. In summary, better weather forecasts and lowered demand have prompted a surge in fund selling and the speculators are all still
heavily long in the soybean pit. This market is quite unstable at present. Not to be left out, nearby wheat futures ended the week just where
they left off last week with some minor improvements in cash basis but a strengthening in the new crop basis. Weather items continued to
be noted as supportive with worries of potentially more winter kill last weekend, but the negative export sector keeps things from improving
any. Therefore export news remains very scant in wheat with the biggest deal of the day coming from a CCC donation of HRW to Ethiopia.
From a bullish perspective, reduced HRS wheat acreage is very possible this year (in favor of soy and barley), which is likely to cut the 03
US crop.

BASIS TABLE

CORN BASIS SOYBEAN BASIS WHEAT BASIS
LOCATION | CASH (Mar03) NEW(Dec03) | CASH(Mar03) NEW(Nov03) [ CASH(Mar03) NEW(Jul03)
Baltimore n/a n/a -$.02 n/a n/a n/a
Western MD +$.64 n/a +$.15 n/a -$.07 n/a
Central MD +$.50 +$.06 +$.10 -$.25 +$.15 -$.19
Southern MD +$.39 +$.03 +$.11 -$.19 -$.16 -$.26
Upper E. Sh +$.38 +$.06 +$.06 -$.25 -$.20 -$.22
Lower E. Sh +$.50 +$.13 +$.14 -$.15 -$.17 -$.20
WEEKLY CROP WEATHER SUMMARY MARYLAND AGRICULTURAL STATISTICS
This report will resume again in April
CASH GRAINS - REGIONAL - ($/bu) DEALERS AVERAGE CASH QUOTES
Grade and #2 Y Shelled #2 Yellow #2 Red Winter
Commodity Corn Soybeans Wheat #3 Barley
Date 01/22 01/29 01/22 01/29 01/22 01/29 01/22 01/29
Baltimore - -—-- 5.50 5.60 -—-- -—-- -—-- -
Western Md 2.99 2.99 5.72 5.77 3.05 3.05 1.98 1.98
Central MD 2.81 2.85 5.75 5.72 3.28 3.27 2.00 2.60
Southern MD 2.70 2.74 5.60 5.73 2.94 2.96 - 1.45
Upper E. Sh 2.72 2.73 5.65 5.68 2.94 2.92 -—-- -——-
Lower E. Sh 2.81 2.85 5.75 5.76 2.98 2.95 -—-- -—--
Soybean Meal Lower Eastern Shore Dealer’s Average Cash Quotes ($/ton)
Date 01/22 01/29 Date 01/22 01/29
48% Soybean Meal 203.00 204.00 44% Soybean Meal 191.00 192.00
FORWARD CONTRACT PRICE-REGIONAL ($/bu) For Harvest delivery Dealer’s Avg Quote
Grade and #2 Y Shelled #2 Yellow #2 Red Winter
Commodity Corn Soybeans Wheat #3 Barley
Date 01/22 01/29 01/22 01/29 01/22 01/29 01/22 01/29
Baltimore ———- ———- -——- ———- ———- ———- ———- -——-
Western Md - -—-- - - - - - -
Central MD 2.50 2.46 5.03 5.00 291 2.88 ———- ———-
Southern MD 2.40 2.43 4.98 5.06 2.83 2.81 1.45 1.45
Upper E Shore 2.45 2.46 4.98 5.00 2.88 2.85 1.60 1.55
Lower E Shore 2.53 2.53 5.10 5.10 2.90 2.87 1.54 1.50
GRAIN FUTURES - Chicago Board of Trade (cents/bu) -Jan 29, 2003
Corn Soybeans Wheat Soybean Meal ! 2.88
Mar 235.50 Mar 561.25 Mar 313.00 Mar 168.70
May 238.25 May 557.25 May 310.00 May 167.60
Jul 241.25 Jul 554.25 Jul 309.50 Jul 166.10
Sept 240.75 Aug 547.25 Sept 312.50 Aug 163.00
Dec 240.50 Sept 534.75 Dec 322.50 Sept 160.10
Mar04 246.00 Nov 524.75 Oct 156.70

' $/ton



New Holland, PA - $/ton - Jan 27, 2003 - 124 Loads

| HAY AND STRAW =$/cwt= |

Alfalfa Mixed Timothy Orchardgrass Straw
125.00-235.00 95.00-250.00 130.00-175.00 70.00-205.00 85.00-122.00
Westminster, MD - $/bale - Jan 28, 2003 - 244 Lots
Alfalfa Timothy Grass Straw Grd Ear Corn
2.20-4.30 1.40-4.40 1.20-4.00 1.30-2.30 7.00-8.00
Mulch Timothy (Ig rd) Grass (1g rd) Shelled Corn Firewood (crd)
1.30-1.70 27.00-37.00 20.00-45.00 3.00-3.50 (bg) 75.00-110.00
SOUTHERN MD - $/bale -
Next Sale Feb 01, 2003
POULTRY (Grade A) - Week Ending Feb 01, 2003  Negotiated Price, cents/lbs
Current Week Ago Month Ago Year Ago
NY Wtd Avg. (Fryers) 56.39 55.91 52.29 52.57
12-City Composite 60.13 60.05 57.12 57.56
LAMBS - Westminster, MD - $/cwt - Jan 28, 2003
170-190 lbs 62.00- 72.00 Ch 90-1101bs  110.00-127.00 Ch  50-701bs  120.00-135.00
Ch 110-1401bs  100.00-108.00 70- 901bs  110.00-140.00 Sheep 14 Hd  39.00-55.00
TERMINAL MARKETS HOGS - Jan 30, 2003 DIRECT MARKET HOGS - Westminster, MD- Jan 28, 2003
Base Price Range ($/cwt) Carcass Basis Sows (1-3) #1&2 210-280 Ibs  34.00-36.00
a.m. Base 185 1b Hog 300-449 1bs #1&3 400-500 Ibs  22.00-26.00
Eastern Cornbelt 45.50-49.13 18.00-28.48
lowa, Minn 44.25-50.49 18.00-27.00  |Millsboro, DE Market Hogs - $/cwt -  Next Sale Feb 04, 2003
FEEDER PIGS - ($/cwt) -
Gumboro, DE - New Holland, PA - Jan 29, 2003
Head: Trend: Head: 275 Trend: 100% went to slaughter
Next Sale 2/17/03

CATTLE-LIVE FUTURES - Chicago Mercantile Exchange
($ cwt) - Jan 29, 2003

HOGS-LEAN FUTURES - Chicago Mercantile Exchange -
($ cwt) - Jan 29, 2003

Feb 81.25 Aug 69.22 Feb 50.60 Jun 63.97

Apr 79.82 Oct 71.30 Apr 56.95 Jul 61.70

Jun 71.97 May 60.87

STOCKER-FEEDER CATTLE - ($/cwt)

Winchester, VA - Jan 27, 2003 Westminster, MD - Jan 27, 2003

Steers 300-400 Ibs 90.00-.100.00 Steers 300- 500 Ibs 71.00- 86.00
400-500 Ibs 83.00- 92.50 500- 700 lbs 70.00- 75.00
500-600 1bs 75.00- 87.00 700- 900 Ibs 61.00- 73.00
600-700 1bs 72.00- 77.00 900-1050 Ibs 65.00- 71.00
700-800 lbs 68.50- 72.00 Heifers 300- 500 Ibs 68.00- 77.00
800-900 1bs 65.50- 67.00 500- 600 Ibs 69.00- 76.00

Heifers 300-400 1bs 75.50- 82.00 700- 950 Ibs 60.00- 66.00
400-500 Ibs 76.60- 80.00 Hols Bulls  #1 95- 120 lbs 120.00-135.00
500-600 lbs 69.00- 75.50 #2 70.00- 115.00
600-700 1bs 68.00- 73.00 84- 94 1bs 55.00- 80.00
700-800 1bs 67.50- 69.00 Hols Heifers #1 90- 110 lbs 350.00-420.00
800-900 1bs 65.00- 68.00 #2 70- 90 lbs 125.00-270.00

Lancaster, New Holland & Vintage - Week Ending - Feb 01, 2003

Bull, Holstein 95-1251bs  125.00-179.00 Plainer 95-125 Ibs 90.00-177.00

Heifers, Hols. 95-1251bs  415.00-590.00 Plainer 90-125 1bs 140.00-400.00

SLAUGHTER CATTLE ($/cwt)

Westminister, MD - Jan 28, 2003

Fed Steers Fed Heifers

H-Ch-P 1300-1550 lbs 76.75-79.25 H-Ch-Pr 1150-1400 lbs 75.00-78.00

Ch 2-3 1100-1500 lbs 73.00-77.00 Ch 2-3 72.00-76.00

L-Ch 68.00-72.00 L-Ch 68.00-71.00

H-Ch-P Hols 1200-1500 1bs 68.00-73.25 Veal Calves

L-Ch 55.00-58.00 Good 80- 120 lbs 40.00-55.00

Cows

Breakers 39.00-45.25

Boners 37.00-43.50

Lean 34.00-38.75

Thin 34.00-DOWN

Lancaster, New Holland & vintage - Week Ending - Feb 01, 2003

Steers, Choice 2-3 1165-1490 lbs 74.75- 80.00 Opened $.50 - $1 lower; closed $.50 - $1 higher

Heifers, Choice- 2-3 1035-1415 Ibs 71.25- 75.00 Firmer

Cows, Breakers 75-80 pct lean 41.25- 47.50 $1 - $4 higher

Bullocks, Select & LCh 1335-1430 lbs 67.25- 72.50 None

Bulls, YG 1 1170-2005 1bs 46.75- 54.50 Firmer - $2 higher

Vealer, Standard & Utility 60- 120 lbs 11.00- 30.00 Steady - $10 higher

Calves, Choice - Cpl 245- 395 lbs 76.00-110.00 Steady - $10 higher
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